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LQVWLWXWLRQVFDSDEOHRIHIIHFWLYHSROLF\GHVLJQDQG LPSOHPHQWDWLRQ $GGLVRQ E
7KHQHZVWDWHDJHQGDLVFRPSDUHGWRWKHROGDJHQGDLQ %R[7KHQHZDJHQGDLV
DPELWLRXVDQGUHVRXUFHLQWHQVLYH,WFDQQRWWKHUHIRUHEHDFKLHYHGXQOHVVWKHILVFDOFULVLV
RI WKH $IULFDQ VWDWH LV UHVROYHG HVSHFLDOO\ ORZ DQG GLVWRUWHG VSHQGLQJ RQ SURSRRU
VHUYLFHVZHDNEXGJHWDU\LQVWLWXWLRQVGLVWRUWLRQVLQFLYLOVHUYLFHH[SHQGLWXUHDQGWKH
ZHDNQHVVRIFXVWRPVDQGWD[DWLRQLQVWLWXWLRQVLQUDLVLQJPXFKQHHGHGUHYHQXH7KHVH







RI H[SHQGLWXUH SULRULWLHV DQG WKH UHIRUP RI EXGJHWDU\ LQVWLWXWLRQV VHFWLRQ  :H
HPSKDVL]H WKH QHHG WR UHGXFH WKH ILVFDO EXUGHQ RI GHEWVHUYLFLQJ DQG VKRZ KRZ
UHGXFWLRQV LQ GHEWVHUYLFH FRXOG ERRVW VSHQGLQJ RQ KHDOWK DQG RWKHU EDVLF QHHGV
VHFWLRQ+RZHYHULPSURYHPHQWVLQWKHVHFWRUDODOORFDWLRQRIVSHQGLQJFDQQRWEH
DFKLHYHGLIWKHWDUJHWIRUWKHILVFDOGHILFLWLVXQGXO\UHVWULFWLYH:HWKHUHIRUHDGGUHVVWKH
TXHVWLRQ RI ZKHWKHU ,0) ILVFDO FRQGLWLRQDOLW\ LV WRR WLJKW LQ FRXQWULHV WKDW DUH
UHFRQVWUXFWLQJDQLVVXHWKDWLVUHODWHGWRVL]HRIWKHEXGJHWVXSSRUWSURYLGHGE\DLG
LQIORZV VHFWLRQ  7KH SDSHU FRQFOXGHV E\ HPSKDVL]LQJ WKH LPSRUWDQFH RI D
GHYHORSPHQWVWDWHWRDFKLHYLQJUHFRQVWUXFWLRQWKHQHHGIRUPDFURSROLF\GHVLJQWRIXOO\

















(ULWUHD DQG (WKLRSLD FRPSDUHG ZLWK  SHU FHQW LQ 7DQ]DQLD &RUUHVSRQGLQJO\ WKH

 5HVHDUFKDVVLVWDQFHE\5REHUW2VHLLVJUDWHIXOO\DFNQRZOHGJHG
Box 1 State Institutions: Old and New Agendas
Old Agenda
Public administration
 over-centralized public administration,
neglecting local needs
 large civil service with unsustainable fiscal
costs, favouritism in hiring (sometimes
involving ethnic discrimination)
 underpaid and demotivated state employees:
narrow salary range, real wage decline
 over-complex bureaucratic rules and
regulations linked to corruption
Budgeting and planning
 weak budgetary and planning process;
budget overruns, capital spending not
matched by recurrent spending and therefore
poor service and infrastructure quality
 non-transparent budgeting and planning,
weak financial control, expenditures and
revenues off-budget, debts incurred outside
normal Treasury procedures
Tax and customs authorities
 weak and corrupted tax and customs
authorities, resulting in limited revenue
mobilization and impediments to private-
sector and community development
State owned enterprises
 loss-making SOEs in production, commerce
and utilities
 inefficient state financial system, insufficient
savings mobilization
Central bank
 weak voice in macro-policy decisions relative
to government and political leadership
 politicized financial regulation
Government statistical service
 weak capacity to collect social and economic
data, culture of data secrecy
 data collection disconnected from policy
formulation
New Agenda
 decentralized public administration to match
political decentralization
 smaller scale and professional civil service,
elimination of ‘ghost workers’
 public wages commensurate with private
sector; real wages increased
 straightforward and clearly understandable
system fairly applied with over-sight by the
legislature
 tight budgetary and planning process to
co-ordinate sector plans/budgets to overall
development strategy, and focus public
money on core expenditures
 greater transparency: accountability to new
legislatures, all expenditures and revenues
brought within the budgetary framework,
strict debt reporting procedures
 modernization of tax records and
administration, consolidation of tax legislation
to reduce complexity and raise revenue
 customs service put out to private tender for
reform; restructured with increased wages
and oversight to reduce corruption and
improve efficiency
 privatization, commercialization, foreign and
domestic purchase of equity, construction of
regulatory system for privatized SOE utilities
 privatization or commercial banks permitted
to operate alongside restructured state banks
 increased autonomy from government
 strong powers to regulate and supervise the
financial system in the public interest
 investment to ensure regular data collection
for policy making, increased subcontracting
of data collection to non-government
researchers, data made public









SURJUDPPHV WKDW FDQQRW SRVVLEO\ EH LPSOHPHQWHG JLYHQ WKH DYDLODEOH RU H[SHFWHG
UHVRXUFHV UDWKHU WKDQ RQ VHWWLQJ SULRULWLHV DQG PDNLQJ WKH KDUG FKRLFHV WKDW WKLV







SULRULWLHV²HVSHFLDOO\ LQ SRYHUW\ UHGXFWLRQ 0RUHRYHU DFWXDO VSHQGLQJ SDWWHUQV PD\
EHDUOLWWOHUHODWLRQWREXGJHWHGDOORFDWLRQVGXHWRORRVHH[SHQGLWXUHFRQWURO7KHSUDFWLVH
RIµVXSSOHPHQWDU\¶EXGJHWVIDYRXUVSROLWLFDOO\SRZHUIXOGHSDUWPHQWVVXFKDVGHIHQFH
DQG WKH SUHVLGHQF\ RYHU WKH VRFLDO VHFWRUV LQ PDQ\ FRXQWULHV +HDOH\ HW DO 
&DSLWDOLQYHVWPHQWVDUHPDGHZLWKRXWEXGJHWLQJVXIILFLHQWUHFXUUHQWIXQGVOHDGLQJWR
VFKRROVZLWKRXWERRNVFOLQLFVZLWKRXWEDVLFGUXJVDQGURDGVZLWKRXWPDLQWHQDQFH7KLV
SUREOHP LV H[DFHUEDWHG ZKHQ GRQRUV ILQDQFH FDSLWDO LQYHVWPHQW ZLWKRXW GXH
FRQVLGHUDWLRQWRWKHLUUHFXUUHQWEXGJHWLPSOLFDWLRQVVHHIRUH[DPSOH:X\WVRQ
0R]DPELTXHDQGE\LQVWDELOLW\LQUHYHQXHV²FDXVHGE\IOXFWXDWLRQVLQWKHSULFHVRI






WKH DYHUDJH VWDWH ZDJH LQ *XLQHD%LVVDX LV OHVV WKDQ KDOI WKDW RI D KRWHO ZDLWHU
5HWUHQFKPHQWSURYLGHVVRPHVDYLQJV(ULWUHDUHGXFHGLWVSXEOLFZRUNIRUFHE\RQHWKLUG
VKRUWO\DIWHULQGHSHQGHQFHRQHRI$IULFD¶VODUJHVWUHWUHQFKPHQWVDQGGRXEOHGWKHSD\
RI WKH UHPDLQLQJ HPSOR\HHV ,0)  %XW WKH VDYLQJV IURP UHIRUP DUH RIWHQ













(ULWUHD²EXW WKH VRFLDO FRVWV RI UHWUHQFKPHQW FDQ EH XQGXO\ ODUJH 7KLV LV EHFDXVH















KLJKHUOHYHO VHUYLFHV WKDW GLVSURSRUWLRQDWHO\ EHQHILW QRQSRRU JURXSV %XW WKHUH LV





SULRULW\ VLQFH WUDGH WD[HV DFFRXQW IRU ODUJH VKDUHV RI UHYHQXH LQ 66$ HVSHFLDOO\ LQ
FRQIOLFWFRXQWULHVZKHUHLQWHUQDOWUDGHDQGVDOHVWD[HVXVXDOO\FRQWUDFWE\PRUHWKDQ
H[WHUQDOWUDGHDQGWDULIIUHYHQXHV,QHIILFLHQF\DQGFRUUXSWLRQLQWKHFXVWRPVVHUYLFH
DOVR LPSHGHV UHFRQVWUXFWLRQ ZKLFK LV YHU\ LPSRUWGHSHQGHQW LQ LWV ILUVW \HDUV
0R]DPELTXH KDV XQGHUWDNHQ PDMRU LQVWLWXWLRQDO LQQRYDWLRQ LQ WKLV DUHD 7KH 8.¶V












0R]DPELTXH 3URSRQHQWV RI WKH µPLQLPDO VWDWH¶ JHQHUDOL]H IURP VXFK H[DPSOHV WR
FRQFOXGHWKDWDUDGLFDOUHGXFWLRQLQWKHVL]HDQGFRVWRIWKHVWDWHLVIHDVLEOH%XWPRVW









UHJUHVVLYH 7KH SRVWZDU VWDWH PXVW WDNH RYHU WKHVH FRVWV RWKHUZLVH WKH\ KLQGHU














DYHUDJHG  SHU FHQW RI *'3 RYHU  )LJXUH  7DEOH  VKRZV PLOLWDU\
VSHQGLQJIRUDVHOHFWLRQRIFRXQWULHV
Figure 1
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Total debt service, health expenditures, military expenditures, and health expenditures as a





















































Burundi 36.3 12.3 41.4 29.8
Congo-Brazzaville 261.3 50.3
 m ---- ----
DRC 83.5 73.3
 m ---- ----
Rwanda 19.1 44.4
 m 77.5 57.4










Equatorial Guinea 3.8 4.2 3.2 128.0





 m 39.3 104.0
Tanzania 214.6 83.8 81.6
 m 102.7
Zambia 578.7 68.2
 m 73.8 92.4
Source: World Bank (2000a and 2000b) and SIPRI data reported in Sköns et al. (2000).
Notes:
m  signifies that some of the observations are missing.
A break down of the numbers for some of the countries is given in parenthesis.
World Bank (2000a) provides data on health expenditures expressed as percentages of GDP.
These data are converted into current US$ by multiplying them by the respective GDPs in
current US$. The same procedure was followed for military expenditures.





,'$6N|QVHWDO7KH JRYHUQPHQW¶V FRPPLWPHQW WR UHGXFLQJ WKH
PLOLWDU\ EXUGHQ LV LPSRUWDQW %XW 0R]DPELTXH KDV DOVR EHHQ IRUWXQDWH LQ LWV




7KH 'HUJ VSHQW  GROODUV RQ WKH PLOLWDU\ IRU HYHU\ GROODU RI PLOLWDU\ VSHQGLQJ
HOVHZKHUH LQ ORZLQFRPH $IULFD DQG PLOLWDU\ VSHQGLQJ DQG VRFLDO VSHQGLQJ DUH
LQYHUVHO\UHODWHGIRUWKH'HUJSHULRG+DLOH.HEUHW7D\HDQG0RKDPPHGDQG

























ULVH LQ PLOLWDU\ VSHQGLQJ²DOWKRXJK WKH %DQN DOVR FRQFOXGHV ULJKWO\ WKDW WKH ZDU
UHSUHVHQWVDORVWRSSRUWXQLW\IRUIDVWHUJURZWKLQVRFLDOVHFWRUVSHQGLQJ:RUOG%DQN
DLL%XWWKH%DQN¶VVLPXODWLRQVDOVRVKRZWKDWZKHUHDVWKHILVFDOGDPDJHKDV
EHHQFRQWDLQHGRYHUWKHFRQWLQXDWLRQRI PLOLWDU\ VSHQGLQJ DW 
OHYHOVZLOOVRRQHURGHGHYHORSPHQWVSHQGLQJDQGFDXVHWKHXQILQDQFHGILVFDOGHILFLWWR





EHIRUH WKH ZDU EXW DUH QRZ UHOXFWDQW WR PDNH QHZ FRPPLWPHQWV XQWLO (ULWUHD DQG
(WKLRSLD FRQYHUW WKH SUHVHQW FHDVHILUH LQWR D SHDFH DJUHHPHQW²ZLWKRXW WUXH SHDFH
PLOLWDU\VSHQGLQJZLOOUHPDLQKLJKHYHQLQWKHDEVHQFHRIUHQHZHGILJKWLQJDQGDLG















0RUH EURDGO\ KLJK OHYHOV RI PLOLWDU\ VSHQGLQJ XQGHUPLQH WKH LQWHJULW\ RI VWDWH
LQVWLWXWLRQV*XSWDHWDOILQGWKDWFRUUXSWLRQLVSRVLWLYHO\DVVRFLDWHGZLWKKLJK





WKURXJK D VHFWRUDO DSSURDFK WR EXGJHWLQJ DQG D FRQFRPLWDQW UHGXFWLRQ LQ GHWDLOHG
















8QWLO UHYHQXHV LQFUHDVH LW PD\ QRW EH SRVVLEOH WR VLPXOWDQHRXVO\ UHVWRUH EDVLF
LQIUDVWUXFWXUHDQGPDNHHQWLUHO\QHZLQYHVWPHQWVLQDUHDVWKDWQHYHUKDGLQIUDVWUXFWXUH







PHHW WKH REMHFWLYHV RI FRPPXQLW\ UHFRQVWUXFWLRQ DQG SULYDWHVHFWRU GHYHORSPHQW
SURYLGHGWKDWWKHILVFDOGHILFLWWDUJHWLVQRWXQGXO\UHVWULFWLYH²VHHVHFWLRQ
,QYHVWLQJLQKRXVHKROGDQGFRPPXQLW\GDWDFROOHFWLRQE\PHDQVRIKRXVHKROGVXUYH\V




RI SRYHUW\ LQIRUPDWLRQ 'DWW HW DO  GH 6RXVD  0DNLQJ VXFK GDWD IUHHO\
DYDLODEOH VWUHQJWKHQV GHPRFUDF\ E\ LQIRUPLQJ FLYLOVRFLHW\ GHEDWH 7KH GDWD UHYHDOV
SROLWLFDOO\XQSDODWDEOHIDFWVVXFKDVLQHTXDOLW\EHWZHHQUHJLRQVDSRWHQWLDOVRXUFHRI
FRQIOLFW EXW KLGLQJ WKH IDFWV GRHV QRW HDVH VRFLDO WHQVLRQV²LQVWHDG LW IDFLOLWDWHV
GHPRFUDWLFSUHVVXUHIRUWKHLUSHDFHIXOUHVROXWLRQ
 )LVFDOLQVWLWXWLRQV




$ VHFWRU ZLGH DSSURDFK LV LQFUHDVLQJO\ EHLQJ DGRSWHG WR LPSURYH EXGJHWLQJ DQG
RYHUFRPH FRRUGLQDWLRQ SUREOHPV LQ NH\ VHFWRUV 0R]DPELTXH¶V KHDOWK VHFWRU LV DQ




HW DO   7KLV LPSURYHV WKH UHVRXUFLQJ RI WKH UHFXUUHQW FRVWV RI FDSLWDO
LQYHVWPHQWVWKHUHE\UDLVLQJWKHHIIHFWLYHQHVVRISXEOLFLQYHVWPHQWVDQGLPSURYLQJWKH
WUDQVSDUHQF\ RI WKH EXGJHW VWUXFWXUH DQG LWV UHVSHFWLYH GRQRU DQG JRYHUQPHQW
FRPSRQHQWV





UHGXFHV HFRQRPLF JURZWK DQG GHFOLQLQJ OLYLQJ VWDQGDUGV DUH D OHDGLQJ LQGLFDWRU RI
FRQIOLFW1DI]LJHUDQG$XYLQHQ,Q6RPDOLDDQRQWUDQVSDUHQWEXGJHWIDFLOLWDWHG
WKH GLYHUVLRQ RI SXEOLF PRQH\ DQG DLG ERWK RI ZKLFK EHFDPH SROLWLFDO SUL]HV LQ D
SURFHVVWKDWGHVWUR\HGWKHVWDWHµWKHVWUXFWXUHRIWKHEXGJHWRI6RPDOLDUHQGHUVLW






VHYHUH FLYLO ZDUV LQ ZKLFK UHVRXUFH UHYHQXHV DUH WKH SUL]H IRU FDSWXULQJ WKH VWDWH
$GGLVRQHWDO8QGHULWVVKDGRZ ,0)SURJUDPPHWKH*RYHUQPHQWRI
$QJRODDJUHHGWRDQLQGHSHQGHQWDXGLWWRFKHFNZKHWKHURLOUHYHQXHVUHDFKWKHFHQWUDO
EDQN¶V DFFRXQWV %XW WKLV GHSHQGV HQWLUHO\ RQ LQIRUPDWLRQ VXSSOLHG E\ WKH $QJRODQ
JRYHUQPHQWDQGWKHXVHRIWKHUHYHQXHRQFHLWUHDFKHVWKHFHQWUDOEDQNLVQRWPRQLWRUHG
VHHDOVR$GDXWDHWDO%RWVZDQDLVRQHRIWKHIHZ66$FRXQWULHVWRXVHLWV
PLQHUDO UHQWV WR IXQG GHYHORSPHQW WKH FRXQWU\¶V ORQJVWDQGLQJ GHPRFUDF\ SURYLGHV
RYHUVLJKW RI WKH EXGJHWDU\ SURFHVV $XW\  &RQVHTXHQWO\ GHPRFUDWL]DWLRQ LV
HVSHFLDOO\ LPSRUWDQW WR LPSURYLQJ ILVFDO PDQDJHPHQW LQ UHVRXUFHULFK FRXQWULHV
$GGLVRQD
 'HEWUHOLHI







$QJROD (WKLRSLD *XLQHD%LVVDX DQG 0R]DPELTXH DUH DOO µ+HDYLO\ ,QGHEWHG 3RRU
&RXQWULHV¶ +,3&V 'HEW UHGXFWLRQ KDV EHHQ VORZ LQ FRPLQJ UHIOHFWLQJ D ODFN RI
FRPPLWPHQWDPRQJPDMRUGRQRUVVXFKDVWKH8QLWHG6WDWHVWKHLUSXEOLFVWDWHPHQWV
QRWZLWKVWDQGLQJ2[IDP,QWHUQDWLRQDO8QGHUWKH+,3&LQLWLDWLYHGHEWUHOLHIZDV





UHOLHI LV XUJHQW RWKHUZLVH WKH ILVFDO FRVW RI GHEWVHUYLFH ZLOO LPSHGH UHFRYHU\ EXW
(WKLRSLDLVXQOLNHO\WRREWDLQGHEWUHOLHIXQOHVVLWPDNHVSHDFHZLWK(ULWUHD$QJRODLVD
+,3&FRXQWU\EXWWKH,0)FRQFOXGHVWKDWLWVGHEWSRVLWLRQZLOODFKLHYHVXVWDLQDELOLW\LI






















Angola 12.17 162.90 1.35 18.10 34.42 87.21
Eritrea 0.15 22.97 0.004 0.58 1.45 96.52
Ethiopia 10.35 158.19 0.12 1.82 11.31 92.92
Guinea-
Bissau
0.96 468.93 0.008 3.84 25.63 90.53
Mozambique 8.21 210.84 0.10 2.69 18.03 68.85
SSA 230.13 68.93 14.14 4.24 14.68 74.37
Low-Income
Countries
721.59 38.37 65.71 3.49 15.38 70.90
Source: World Bank (2000a and 2000b).




FHQW RI WRWDO GHEW VHUYLFH FRQVWLWXWHV DERXW D TXDUWHU RI (WKLRSLD¶V DYHUDJH KHDOWK



















Total debt service (TDS) as a percentage of health and education expenditure, 10 and 50 per cent of TDS




























Angola 1990 & 1991 154.9 ---- 15.5 77.4 ---- ----
Eritrea 1997 2.6 ---- 0.26 1.3 ---- ----
Ethiopia 1990–1998 244.1 ---- 24.4 122.1 ---- ----
Guinea-Bissau 1990–1994 377.4 164.2 37.7 188.7 16.4 81.1
Mozambique 1990–1997* 107.3 ---- 10.7 53.7 ---- ----
Other Conflict
Countries
Burundi 1990–1998 313.3 123.8 31.3 156.6 12.4 61.9
Congo Rep 1990–1998* 685.9 ---- 68.6 343.0 ---- ----
DRC 1997 17.1 ---- 1.7 8.5 ---- ----
Rwanda 1990 & 1997 49.0 28.9 4.9 24.5 2.9 14.5
Sierra Leone 1992–1997 234.2 1678.3 23.4 117.1 167.8 839.1
Uganda 1993–1997 168.2 97.6 16.8 84.1 9.8 48.8
Non-Conflict
Countries
Benin 1990–1998 137.6 ---- 13.8 68.8 ---- ----
Equatorial
Guinea
1990–1997 159.1 ---- 15.9 79.5 ---- ----
Ghana 1990–1998 428.5 154.2 42.8 214.2 15.4 77.1
Guinea 1990–1997 323.7 121.8 32.3 161.8 12.2 60.1
Madagascar 1992–1997* 256.2 347.1 25.6 128.1 34.7 173.6
Tanzania 1990–1998 276.4 ---- 26.7 133.7 ---- ----
Zambia 1990–1998* 901.6 291.0 90.2 450.8 29.1 145.5
Notes: 
a  Years: the years over which the averages for the TDS/health/education ratios are
computed. The choice of years is based on data availability for the period 1990–98.
Total expenditures refer to total public spending inclusive of net lending. For education expenditures
the data are for the years 1990-94.
*  Some of the data points in between the given years are unavailable.
The proportions are calculated as x% (10% and 50% respectively) of the total debt servicing
expressed as percentages of the total health and education expenditures.
Sources: World Bank (2000a and 2000b). Data on public education expenditures are from the World












PDLQO\ FHQWUHV RQ HFRQRPLHV WKDW KDYH DFKLHYHG VWDELOL]DWLRQ E\ EULQJLQJ LQIODWLRQ





IXUWKHU LQIODWLRQ UHGXFWLRQ LV WKHUHIRUH WKH XUJHQW SULRULW\ IRU SRVWVWDELOL]DWLRQ
HFRQRPLHV 7KH )XQG¶V FULWLFV DUJXH KRZHYHU WKDW ,0) DGYLFH DQG FRQGLWLRQDOLW\
UHPDLQ WRR GHPDQGLQJ LQ WKH SRVWVWDELOL]DWLRQ SHULRG VSHFLILFDOO\ WKH )XQG LV
RYHU]HDORXVLQVHHNLQJUHGXFWLRQVLQWKHILVFDOGHILFLWH[FOXGLQJDLGDQGPD\LQGHHG
LQVLVWRQDSULPDU\VXUSOXV7KLVLVRQHRIWKHFRQFOXVLRQVRIWKHUHYLHZRIWKH,0)¶V
(QKDQFHG 6WUXFWXUDO $GMXVWPHQW )DFLOLW\ (6$) E\ D JURXS RI LQGHSHQGHQW H[SHUW
HFRQRPLVWV,0)
$Q RYHUWLJKW PDFURILVFDO SROLF\ KDV IRXU XQGHVLUDEOH FRQVHTXHQFHV IRU D SRVW
VWDELOL]DWLRQHFRQRP\ )LUVWLWOLPLWVWKHSXEOLFLQYHVWPHQW EXGJHW DQG WKHUHE\ WKH
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Source: World Bank (2000b).
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Aid inflows for case study countries and comparison countries
Total net official development assistance (ODA) received,
1998 (net disbursements)
US$ millions As % of 1998 GNP Per capita (US$)
Case Study
Countries
Angola 335.2 9.7 27.9
Eritrea 158.2 20.6 40.8
Ethiopia 647.5 10.0 10.6
Guinea-Bissau 95.7 50.5 82.4
Mozambique 1,039.3 27.9 61.3
SSA Countries for
Comparison
Senegal 502.1 10.6 55.6
Tanzania 997.8 12.9 31.1



















H[SHQGLWXUHV RII EXGJHW DQG ELODWHUDO GRQRUV PD\ FROOXGH LI WKH\ FRQFOXGH WKDW WKH
,0)¶V ILVFDO IUDPHZRUN LV DQ LPSHGLPHQW 7KLV XQGHUPLQHV EHWWHU EXGJHWDU\
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Source: World Bank (2000b).
$LGFDQFDXVHDGHFOLQHLQJRYHUQPHQWVSHQGLQJRUDZLGHQLQJRIWKHXQIXQGHGILVFDO
GHILFLWLIIRUH[DPSOHGRQRUVIDLOWRGLVEXUVHDIWHUFRPPLWPHQW7KH,0)WKHUHIRUH



















*'3 6RPH RXWVLGH SROLF\ DGYLVHUV ZRXOG OLNH (WKLRSLD WR ORZHU LWV
GHILFLW2WKHUVKDYHDUJXHGWKDWWKHGHILFLWLVILQDQFHGE\DVWHDG\DQG
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7KH FRQVWUXFWLRQ RI D GHYHORSPHQW VWDWH WKHUHIRUH UHTXLUHV UHIRUP WR WDNH SODFH
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SULYDWHVHFWRUWRJHWWKHVHUYLFHVDQGLQIUDVWUXFWXUHWKDWWKH\PRVWQHHG$QGUHIRUP
SURYLGHVWKHRSSRUWXQLW\WRUHPRYHGLVFULPLQDWLRQLQSXEOLFVSHQGLQJE\HWKQLFLW\DQG
UHJLRQ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GRPHVWLF UHYHQXH DLG DQG GHEW UHOLHI IRU WKH QHFHVVDU\ UHVRXUFHV²UDWKHU WKDQ





DUH FKRVHQ WKHLU UHDOL]HG UHWXUQV VKRXOG H[FHHG WKH FRVW RI ILQDQFH JUDQW DLG DQG




VXFK D ORQJHUWHUP ILVFDO IUDPHZRUN ZH QHHG WR PRYH EH\RQG WKH UHVWULFWLYH WLPH







%XW RI FRXUVH SXWWLQJ LQ SODFH D ORQJHUWHUP SROLF\ IUDPHZRUN LV RQO\ SRVVLEOH LQ
FRXQWULHV ZKRVH JRYHUQPHQWV DUH FRPPLWWHG WR ILVFDO UHVSRQVLELOLW\ DQG LQ ZKLFK
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